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A negative start to the week for the capes as the 5 T/C was 
slashed $1,158/pd on today's BCI. The c5 gave up almost a 
dollar as the miners sat back and took advantage of a 
reduced working week after the Easter holidays. The 
derivative also lost ground today although liquidity was 
patchy throughout the day. The front end bore the brunt of 
the losses with April trading at 14000, May at 22500 while 
Q2 was sold at 21500. The deferred held up relatively well in 
comparison but the carry once again  is starting to look 
steep.

After the Easter break we saw good bid support from the 
open, somewhat assisted by the other sizes with pmx v 
smx spreads providing early bidding. May and June pushed 
upto $29250 and $29500 respectively and Q3 to $29000 
before running into resistance. Throughout the day more 
sellers showed their hand and we gradually drifted off the 
highs dipping $750 at the close with May printing $28500 
and Q3 at $28250. Furtherout cal23 traded $16500 and this 
was the rate throughout the afternoon trading numerous 
times there. 
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